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<_|Lu£s (jiL«Li i— <X N Jjjcaj ^1 — uJI ^.l_»JI ^y* JjLall ^-jjJI J-c-l j °/Y, N Jja_aj ^jI — uA\ ^_jjJI c ^>« J^-l) •(_>" 

J^j tXa > ^ J J '--^N I (J Loj^ I la <" ^ILq ^ja) I in I (J-C ma * ^ ' 
^LJI (jc Jj^alllj CjIjI 

La^ ^LkUl (j 4j miUllI Jaja .^11 ^La^Ij ^Y ♦ N Y ^.LaJI c j— C. ^1 luI ikij 1 Y jI^Lajj (_>ol luI ikij Y 1 jIj_1aj Y ♦ N £ 

^ojJI (jL-a Jjs^ 6^ ci^^ '^^j * JJ-slaj jjjl uJI ^LsJI (j-o JjLall ^-fj-ll ^ Y ♦ N 0 ^LUI 2^jU <iuJI 2^?"' ^ 

^Jl ^ Y . N 0 J^| £^1] pUJa^l fJ _ UJJ c^| ji) gj\ pUJa^ll ^U^l JI J^u Y ♦ > o ^lill ^Jl 
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(jIi-aLi fruj^aJ O <^>. (j-a (_^jji.^!l i 3 j 1 i ^ 1 1 ^j^a J5l t_3 j^oil pljl ^j jfLl j5 i^j^pjjill 4 I^i0-s ^ (_| 4j j ,_j^ojj^J 4_Jl_aJI 4 ^ m 1 1 

lu (Jjl j3 ^Gj . Y • \ 0 ^Lt jj^ljl (j^a Ijl Gf.l Cj^ j oaJI ^b\jjb ^ uGj 4^_u JJa Jj ^a-aGJIj j \ eT\\ uj^I ^j-a ^Jj-ll c^l u2 

4_£lj_L!I jjfLc Jo — LujXa (jc S j"^bLj iJJjj (bjjjlj) 6^a Y,Y frbf Y ♦ N 0 ^bJ fr5 jXa 4j jrlij 4.^5 jjfLaj ^ -s-^-ljJI c_i jv^a — a 
(j jaS uG i^b. Jfi — luj .La^Gva JfLl 5 j-a N , Y frlbll ^^jl^ II (jjbilll (juK o JjJj 4fiiall J 4^jl — luII i_ijLuaII (j 4j jrtijJI 
(3 oil! •(_>"• J 0 0 frlbll c_fld^J mil bj.a_i.ULj "ial 0^-vl" (jjjbul Jx. ^-s -^.IjJI u_S j^cua ml 1 *G \ in 





y.UyiiuijjjJi 






Y. jjiiJI 












ZY^ 


Y,nr 








Jj^AjJIj jl QJJ uj'jl ijl-La 


•/• 


^, ! \^ ^ \ 


ZYV,A 


\,°\\ 




\,VYY 






x> > 


Y,1o,\oo 


Y.y,\ 


r,Y-,£Yl 


tli 




y,yv,-v- 




•/o 


v,- 


XY,V 


Y,-o,>\o 


tli 




Y,N • ,1Y N 




ZA 






Y,lo,l- • 


r/t 




Y,-\o,o-l 





jO^II (j S jll Cjb*.Lusi^!lj 4-Jjj mil t>L=*.\ j ii-abjJI ^IjaG ui)j\ i= Jl ^^a- jJI 



i_juiuj_o 
FransiTharauiat 



r 



JLLul±l -TLLLLij-OJI ^-» 3 riiill 

Saudi Fransi Capital 



.^j^I j\ V. \ * 4.1 /ii'ij J^xaJI <J pfl /nil jJ«-tu (j-o J-cl p >nH 4_! jLsdl 4 c\ J fl U Lj^jjlj (jj^f Lojl£. p ft /nil pi j-lu JI^-ll (^2^ 
. mil (J p mil j-JLxu <j-0 / ^ * 4j_luIj Jil J I J_C| pfl alii iJjLsJI 4 0 H Lj <jj^ Lojlc p ntlLj Jal o"V^llj JK 1 1 j^J lial fll^w) 

.^j_aJI (J JjLudl ^_aJI jJLxu "/ ^ * 4.1 ^JSl p nil! 4_1 jLsJI 4 e\ \Q \\ Ij^J JQ^ <jj^-> La JnC p mil ^ C^ 2 ^ 



i_juiuj_o 
FransiTharauiat 



r 



JLLul±i -TLLLLij-OJI ^-> 3 rinll 

Saudi Fransi Capital 



JltuUI tUbglun 



ll 



5 j^-oiXlj cjL^j*^I 5 jjIj 



Research&Advisorv@FransiCapital.com.sa 



www.sfc.sa 



i\UY1 o^LjJI <YVio£ <\ • \ • YV\ YW ^jU3 J^u 



L-IlaJ 3_miiij_6 

FransiTharauiat 



. H'Mjl^i miiijAII ^-> 3 r-inll 

¥ Saudi Fransi Capital ^fl 



4-J jJ-uJsl P^Lkl 

toUoSlI lujJI < Jj^SlI Sjljl <4jjUxj — lu^I d CjUjAJ 4 ua .^-^o 4jjLrn" nil 4^ ^ui < Jlxxjl^ ^gaij j-£l1I uJI d& j-1 Jx3 ^ ^Jjilll I1& jl \ rl 

.4JLL I LgJljjl jl/j jjj-Slll I 4^ j-jilL 4_5*iLc 4jljLi1I 1 q'K j-ii jl JLjojI^ c _ 5 aijj H sJI ^jjjljjJI 4^ j-iJ (jj^-i (ji (j^-Qj .^jya^l JiiUJI cjUj^j 

oUjls-o^ I fljlr. Jlfij^l l-J -nj ^ JlxlLj <4loj^a j I 4 0 j 9 J CjUjJju^ I g^ojij ^! Llx£J j <Lgx£Uj JOjaj ^^lll j ^ j a_s_Ll 4^.1x11 CjLq j-Ls-ll J_c jjjilll lj J—cuJu 

Ijjfc (j iixuiain f-ljalj CjI q j-L*-ll 4_=^ju2i jl JLoj^I jl 4i J jl illjx. J_c Jjjlj ^! (jl ^ a j tl^ ^1 j 4-a.l^-wa ^1 <( j jl ^. J-Ej <4 jlr.j .4 Ojqj jl 4__Ll£xo 

(5^ £^ ^ ^ jjj-Hxll lj.fi> j^Ijlj ^ .(j^-s m ^Sl 4jljJjj jl 4^llj| SjLcL ^,0 (iij ^ j tJaii 4-qLjJI CjLo jlxil ^^I^Sl jjjixll jlj£.l &j 

iJLo ^ j j I <6JuW a 4-i j I o"^ ml c_sljjkl ^j^Jlx! ^jj STv 1 1 I jjis v i^-v ^xj tlj-tJ^JS . j cT\\ mil 4_jlxxUJ jLoxi lu^I 4_cul j-q jLlLc^I (j j^jOa 11 x=».L> .4_J Lo 

J I tuj| i ^ 1 1-^> ^ (jl J aj ^ j-oxi uiua 6J uu JLxul^ ^oijj^Jl J jji uJl 4^ j-Ju i^i'n .^jjixll ItXgJ ^ 0 \"\ n ^j^a d) ^1 CjI^-LxL^.1 ^1 t4_i ^C.jJ»l jJaLLil 4j^.j J ^1 

jjj^xll (j 4xxuix*La 4jjLoxj — luI CjLxjuo ^1 ^ .L^jI xliaXo / 4jlxlUxl L^Loj^Lq j 4x1 LI 1 j b ' L§ jLqxj — tu^ll Jjj^ jljill jUol ^jJ jLo j ^ — tuL^-o t^^jU 

• 4_3ti jxll JjI jjJI j jJaLkll 

.4j ^Jjlj Lq jl 4jL> jxi^o ^j- 0 (5 1 jl j-ijixll I 4_2ol_j Sjl i4_Exlail 4_oJaj^l j jj^jl j-HJI jLa^Li til jJ-l i jl o jh-C. JLjxiI^ (^oijjiJI jJLjjJI 4^ jvi ^jl 

^JjjljjJI 4^ j-ii j-c J-qxjlj jpjnSxll (j 4xeuL^xll CjIjjJOaIIj (j\ .il jl_»JI 4-oxflJl CjIjJ j 4x1111 Cjl-JtijUL 4jusUJI 4j1 xflj mil cX*l jxll ^,0^^" ^ 

i4xlLll ^Ijj^l 4-qx5 ,4xlxa3 mil £otxill Sjj^AlL jjuZ-*-* ^ jLqxLujI (5-=>LH *\Si\ fj\ .j\-*Jh\ (jjj ^Jixj jjl ( 3^-cu ^^xll j < jjjixll jl JX-I ^jjlxs Jlxxsl^ ^^aijjiJI 
£-u2lLj (j\ (j^wOJ <LlAjI . J_3LflJI jLqxLjj^I 4_qx5 ^j- 0 l!^ 4_ox9 jfln >nll jr^tij ^jl J aJ ^ 1 1 (j-a .jAo-^Tt jl £_£Ljjj ^jl (j^- 0 ^ tL^J^LaC jl LjjjLjljaiI jl tL^-xo Ji»-jJI jl 

^ .4xlLo 4ijj Ji. jJI jl jJt-tu jl 4^x9 (j 6 >x^ CjI ^hJu JI Cx^-a-sdl l_S jLjl^uI (J ^Jixll ^jjj (jl J^-cu .4x1 LI I ^Ijj^ll (j jLoxS lu^I J-C ^ j mj JI jLoxl lu^I 

4xq £*t_Ajjj jl jjj^xll I ^jj^j jj^j ^ . JLxul^ ^aijjiJI j-JLjjjJI 4^j^Ij ^j-Q 4xiaiJI 4_Eil J_C Jj^u^jsJI J 4xo f-lj^l (C,\ jl jjj^xll I ^Lxil 6 jLcLj ^oluij 
^.Ijxl^l j YsCts Jxoj 4jIj J J_C I j^-j ^jl jjj^xll j^oJj nifl I m 1 J_c i_< =kJ .IjjJjli ^ jxq-q 4jlj j^j (jl (j^-Q-ll (j-o Oxs. 4j J j_* _u J 1 4xijjJI 4^-LJsl ^jLi. 

.4ljLJI JjxflJL ^.Ijxl^l J-C mil tjjjixll I ^LxxuL . JjxiUI 6 Jxo 
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